




学校编码：10384                                分类号    密级     















The Rationality of Open-ended Stock Fund Portfolio Construction 




指导教师姓名：何 孝 星  教授 
专  业 名 称：投 资 学 
论文提交日期：2011  年  4 月 
论文答辩时间：2011  年    月 
学位授予日期：2011  年    月 
 
答辩委员会主席：           
评    阅    人：           








































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的



















































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 





































个样本区间，分别为：2005 年 9 月 30 日至 2007 年 9 月 28 日危机爆发前我国股
















































Securities investment funds are the most important institutional investors in 
Chinese security market, and its managers’ behavior and performance become the 
major topics of Chinese researcher. Based on portfolio theory, on the views of risk and 
earnings, we analyze the investment rationality of open-ended funds in China and its 
impacts on fund performance. 
Given the influence of subprime crisis and its impact on security market in China, 
investment rationality and its impacts on fund performance may change. We select 
21 open-ended stock funds as pre-subprime crisis sample, which is between 
2005-09-30 and 2007-09-28 while the market is soaring; and 97 open-ended stock 
funds as post-subprime crisis sample, which is between 2007-09-30 and 2011-03-20 
while the market is bearish in general. We generate risk and earnings criteria from 
sample I and II, and evaluate the rationality under general principle and optimal 
Principle, qualify rationality as dummy variables, select appropriate performance 
influence factors as control variables, evaluate Sharpe index using OLS methods 
against dummy and control variables to study impacts of rationality on fund 
performance. 
We found that rationalities of open-ended stock funds in Chinese market are 
reasonable under both general and optimal principles. After the burst of subprime 
crisis, risks and earnings matched much better and rationality improved a lot 
compared with those of pre-subprime crisis; higher rationality positively impacted 
fund performance; fund managers can reduce portfolio systematic risk to weaken 
negative effects during downturn of stock market. Overall, higher rationality, 
reasonable matching between risk and earnings, positively impacted opened stock 
funds performance, and fund managers should construct portfolio with the higher 
rationality to realize better performance. 
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深圳投资基金管理公司成立。1993 年 8 月，淄博基金在上海证券交易所公开上







也大幅增加。截至 2011 年 2 月底，全国 61 家基金管理公司，共管理资产超过
2.5 万亿元人民币。其中，封闭式基金 53 只，资产净值 1438 亿元；开放式基金
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